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the simplest kind of original entries
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UNCERTAIN FACTORS
HALT BOND BUYERS 1

A ___
Idle Money Awaiting InvestmentIs Only Biding Its u.

Time, Says Expert.
2;

Public participation In tha bond marketwas still further curtailed last week
and transactions were' confined mostly :

to action between: dealers and bond departmentsof hanks-'. Business lfi bonds
In the New York Stock Exchange was i<
materially less and price recessions were
general. New Issues of bonds were re- j
duced to a total of a little more than ]
$20,000,0(10.
Bond authorities take exception to the

theory that the bond market was being
starved by the business boom and ex- 1
pandlng credit They declare that there *
Is no absence of idle money available for I
Investment, but that Investors have
been rendered wary by the many un_certainties.

.

'

In the list of unfoward conditions can
he placed thp fear of selling to establish <<
tax losses, knowledge that substantial
amounts of bonds are being carried J
pending resale by banks, the. expected» £
Government financing and tho menaco it
of a soldiers bonus. f
The United States Government's 1

financing plans perhaps hold the most
Interest for Wall Street. Before June
30 the Treasury will be compelled to 1
provide funds totaling approximately 3

$3,000,000,000 by means of tax revenue*
and sales of securities to redeem or re- *
fund maturing certificates of Indebted- '

ness. Victory notes and war savings
certificates. Approximately $1,000,0-00,000must be raised toy the Government
to meet maturing obligations before the.
end of the year. The Secretary of the
Treasury may exercise his discretion In 5
determining whether to offer for sale 12
short .term or long term securities. j
A long term loan could not bear Interestat a rate exceeding 414 per cent.,

however, without further Congressional j
action. Thus It Is fairly well estab- 24
llshed that In a few weeks short term 4
certificates will be issued by the Gov- it
ernmcnc. A
Concerning what happened to the 1

market when the last Government loan 1C
pf per cent, bonds was made C. F. ]
Chllds & Co. say: 23

"I'rlor to the official announcement,
October 9, all Government loans were
quoted at premium prices. The general
expectation was that a new Issue would
bear less than 4*4 per cent, since the M

average yield of all the outstanding ®

loans up to that time, Including bonds, jnotesand certificates, was less than- '

4.26 per cent. The designation of a 4Vi. ,
per cent, rate was a market disappoint- .

ment. ^
"The terms of the offering Indicated 4that a substantial-portion of the Issue

would be allotted to those who tendered j
Victory notes In exchange, hut to the 5
extent that cash subscriptions were ac- 1
ccpted It at once became apparent that
a vast amount of bonds would likely 2
lie Injected Into a sensitive market and 2
that the holders of Liberty bonds were 1
destined to be disappointed In the ability 24
of the market Jo absorb any more bonds 2
without depressing the premium prices
then prevailing for the old Liberty loans. 2
The effect was equivalent to an attack
instead of a stimulating tonic. 2
"This psychological development was 44

aggravated bya concurrent firmer tendcncyIn the money market When the 1
allotments were announced snd the full
effect of the large amount of bonds to f

be Issued for oash was realized, the necessityof financing one's allotment be- j
c&mo a factor which nAded considers- a
tlon. To sell one's allotment of new
bonds Immediately or to sell one's hold- 1
Ings of old Liberty bonds,, which had 1
been acquired at lower levels, was the 3
choice presented In most cases. There- a
fore. In the last analysis, something had (
to give way to make room for the new
bonds, which, ,to the extent of about (

$500,000,000, became an extra market 3
load requiring new money.
"It Is never reasonable to expect to *

be able to refund a short term Into a
long term loan and have the new securl- j
i i = » "'o wi uiobo wnu jsurrender the old ones. Short term fn- ,
voetom do not want Ion* term bonds ,
and vice versa. Otherwise they would i
have made the exchange In the open
market beforehand." 1

N
«

Average Bond Prices
Saturday, November U, IMS. j

Hator- Net Week Tear
day. Chge. Ago. Ago.

10 Ralls S3.8A ..14 M.30 Rt.tO
10 Industrials. M.03 ..OS 07.8S #4.3*
0 Foreign .. 100.73 +.53 100.53 00.13
5Pnb. Xtll... B1JW -.35 M.00 75M J

30 Bonds 01.01 -.03 92.03 08.02
v J a

PUBLIC UTILITY. BONDS. it
'f

BM. Asked. 2
Adirondack P * t »« 'N» inni* ma 1
Alabama Power 1st 5a '40 03 04
Appalachian Powor 1st 5a '41,.... 00 1)2 3Baton ttoRiie Klec 1st 3s '80.... SO 02 .

Buffalo Oen Klec 1st 5s '39 00 101
Burlington O A ' 1st r.» '65 S2 85 4
Columbus Bower 5a '3(1 04 07 , .Conn Power 5a '83,..., 04 07
Conn O, L, P t T 1st 5» '82 7114 73 1
fast Texas Eloc 5s '42 00 02
XI Paso Klec 5s '32 02 03 lflScpnoiny B A P 1st r.s '58 04 07 ,

Xederal I* A T 1st 3s '4? N4 S7*
Vol Houston 5a '54. S3 OS14
3t West l'owr r 1st '48 IM'4 O.VJ 10
Idaho Power 1st 3s '47... 02V4 04 l.t
Irtdlanapolta alas 1st 3a TVO 00 02 aiKama* Clty'P * L Ss '40 107 10H«4
Knoxvllle Tr let 5s '». S4 SO il

Key West Etco Bs '58 SI SI
Mlse River Power 1at 3s '31 02'4 0314 1
Mil Elec ny A Bt 1st Bs '23 0814 00
Montreal Trans 1st 3* '41..,,,.., 0O 0114
Sfvrth Tetaa Elei- 5 s 'Ki S3 Ss 1
»Ktnrin power 1st 5s '43 0714 00

SHefflc Coast Power 5s '10 On 03 «

..got Sound Klec R.v 3a '32 S8 « 01 .

Baattle Bleu Ry lat 3s '30 OS flp'J '

3a1men Tllvi;r Power 1st 5s '32.... 0(1 OS
Hclienectadv Ry 1st 5s '48 14 78 jtxsndard (las A ftlec 8a '28, 02 05
Ttmpa Blco 5s '33 02 05 ^

\

\

30NDS IN NEW YOR.J
WEEK !:nded ilc

1922. 1921. 1920. I
Sales for week... $55.34«.000 $90,935,000 $72,476^)00 1

High- Lew- n»o»- Nat ,.1922.»
lIn. est. eat. ins. Ch'ge. Blfb. tow.

8 Atlanta Expreas 4a 1943... SO 80 80 . X 81 78
4 AJax Rubber 8a 1936 90 93 06 .1X 103)4 93
1 Alabama Midland 5s 1928.100 100 100 + )4 10QX 98)4
3 Alaska Gold cv 6s A1925.. 8 S 8 . X 1*X 8
1 Allegheny Valley 4s 1942 . 90)4 90)4 00)4 +3H 95 84

60 Amer AgCbeui 7Xa 1911.103)4 102)4 103H .IK 105)4 9»K
7 Am Agr Chemcv 5s 1028.. 07)4 97X 97J4 +1K 100)4 94)4

84 Am Smelt A lied 5a 1947.. 02)4 91)4 92X . X 96 86)4
77 Am Sugar Ttoll 8a 1937 102 101X 103 104K 97
5 Am Tel A Telcv 6a 1035. .115 114 114 #.1 119X108
60 AmTol ATolcltSa 1948. 97H 08X 97 +1 lOOX'OIX
59 Am Tel A Tel clt 4s 1920 . 91)4 90)4 90)4 . H 93X ««K
2 Am Tel A T cv 4>4s 1033. .101 101 101 104)4 95X

11 Am Tel A Tel cv 4s 1936. . 88 84 86 .4)4 92 80)4
24 Am Water WAE 5s 1934. 83)4 83 83 . X 88 70
18 Am Writing Pap 7-6s 1939. 83 82x 83 .X 89 80
7 Ann Arbor 1st 4s 1995 63X 63 63 75X 08K

79 Armour4Ka 1039 90X SO 89)4 . M 92)4 8OX
3 Atch T A S F cv 4s 1060... 101X 101 101- -XX107X 91K
02 AtchT A 8 K gen 4s 1995. 88)4 88 88X . X 95X 85
2 Atch Top A 8F adj 4s 1095 81 80H 80)4 . X 88X 77X
7 At T A S E adj 4s 1905 stti. 81X »0X 80X K 86X 78X
2 At T A 3 FCaL4X* 1982.. 02)4 88)4 92X +2H 94X 88X
5 ATASFEaatOk4al928 96X 98X 98X +2 95)4 91)4
a ATASF Rky Mb 4s 1985.*90 81 *81 85X 83
3 AtT AS FTrSb L4s 1958 84 84 84 94 79X
8 Atlon A Charlotte 5e 1944. 98X 98X 98X 101 93X
2 Atlanta A Char 4Xa 1944. 87X 87)4 87x .*X 94 87
14 Atlan Coast Line 7a 1930.. 106 105X 108 +1 108)4 103X
kj Asian toast une« iwj. soji sort so . n « '7< »a>4
82 AtlCoast L L A N 4s 1902. 804 804 80X 874 75#
6 Atlantic Fruit 7s 1934 39 304 304 + K 504 234
13 At Fruit 7s34 ColTr ctft.. 354 34 34 .14 384 304
80 Atlantic Refining 5s 1937. 984 08 084 4- H 100X 07,4
0 Baldwin Locomo 5s 1940.. 1004 1004 1004 . 4 1034 054
89 Baltimore A Ohio 0s 1980.1004 1004 1004 102 044
31 Baltimore & Ohio 5s 1995. 85 84 844 . 4 03 77
25 Bait & Ohio cv 44s 1933.. 814 80 804 .1 874 74
83 Baltimore Ohio 4s 1948.. . 814 80 804 .24 884 704
10 Baltimore A Oh 3 4s 1925. 044 934 044 . 4 06 884
14 UAOPLEAW V 4s 1941. 794 78 78 . 4 85 724
21 B A O lit J A M D 3 4s 25 02 03 02 . 4 OK 4 87
19 Bait A Ohio SW 34a 1925 03 014 014 054 854
29 Bait A Ohio T A C 4s 1959. 604 664 66 . 4 73 624
3 Barnsdall Corp 8s A 1931.ltfc 1014 102 +2 1074 09,4
4 BamsdallCorp8sB 1931.1014 1014 1014 + 4 1074 101
U Bell Tcleph of Pa 7a 1945. 109 108 108 . 4 109 1074
H Bethlehem Steel 6a 1948. . 994 OS4 984 . 4 101 07
12 BethlohSteelref5s 1942. . 024 92 92 . 4 084 90
28 Bethlehem Steel 5s 1036. 92 . 91 02 +1 95 80
1 Big Sandy 4s 1944 814 814 814 .34 864 70
14 Bradoii Copper 0s 1931... 09 08 09 +1 1004 034
11 Brier Hill SI 54s 1912 ret. 08 91 94 .5 1004 »4
1 BroadwiiyA7thAv5sl943. 704 704 704 .14 784 50
50 Bklyn Kdison 6s A1940.. 954 944 95 ..4 1004 SO
9 Bklyn Kdison 0s B 1930... 103 1024 103 . 4 105- 100
24 Ilklyn Edison 7s D 1940 .108 107 107 .14 1094 1004
7 BkynQ Co A Scon 5* 1941 00-4 594 694 . 4 68 51
10 Uklyp Bap Trans 7s 1921. 884 874 874 . 4 06 64
13 Bklyn Rap Tr 7s 1021 ctfs. 88 85 88 +14 96 Hf}i
17 Bklyn B T 7s 1921 ctfs std. 85 824 85 +2 024 54
28 Bklyn Kap Trans 5s 1945. 54 50 524 .34 074 31
22 Bklyn Rap Tr 5s 1045ctfs. 51 50.4 51 .94 68 204
16 Brooklyn Union El 5s I960 824 82,4 824 + 4 904 75
12 Bklyn Union E 5s 1950 std 844 824 844 +2 93 754
4 Bklyn Union Oas 7s 1929 .114 113 114 +1 120 110
20 Bklyn Union Gas 7s 1932.. 1134 1U4 1114 .14 HO 1H4
14 Bklyn UnGSs 6s A 1947. .103 4 1024 103 1044 1024
11 Bklyn Union Gas 5s 1946.. 954 05 05 . 4 994 874
27 BurRch A I>»tts 4 4s 1957 914 004 91 90 4 874
3 Bur Cedar R A N 5s 1934. 984 084 084 . 4 1004 06
7 Bush Terminal 5s 1955.... 87 85 4 87 924 824
Ift Bush Term Bldng 6s 1960. 92 914 014 . 4 06 / 804
7 California Gas A E 6s 1037 054 05 95 + 4 084 02
15 CamagueySugar74s42.. 974 074 074 974 974
4 Can Gen Electric 6s 1942. 1014 1004 1004 . H 4)54 1004
>0 Can Northern 7s 1940.... 1114 1104 1114 . 4 U5 1084
>4 Can Northern 64s 1046. .1114 110 110 .14 1144 1074
18 Can Pacific 4s perpetual. 704 784 784 . 4 85 77
10 Canada Southern 5s 1062. 994 OS 984 . 4 102 93
.6 Canada Steamship 7s 1942 054 95 95 ,.1 904 94
2 Car Clinch A Ohio 5s 1938. 90 894 804 . 4 94 83
3 Central Dlst Tel 5s 1943. 994 994 094 + 4 1004 074
,0 Central Founory Oa 1031.. 88 , 88 88 .1 804 76
10 Central of Ga 6s 1929 100 994 004 . 4 1014 934
2 Central of Ga 1st 5« 1915. 1014 1014 101 4 . 4 102 954
11 Central ofGa con 5s 1945. 97 904 004 . 4 101 854
13 Central Leather 5s 1925... 99 984 084 . 4 994 934
0 Cent Now England 4s 1901 63 01 63( +34 684 514
II Central Pacific 1st 4s 1940. 854 854 854 . M 014 814
3 C°nt Pac 1st 4s 1040 reg. . 834 834 834 . H- 874 834
6 Central Pac34s 1029. .. . 0l4 014 014 93 80
4 Cen Pac Short Line 4s 1054 81 81 81 . 4 874 704
5 Cent KRABCoGa 5s 1937 014 014 914 .3 97 4 884
13 Cent RHof N J6s 1987. .1084 1084- lO&M . 4 1104 1034
!0 Corrode lasco C»s 1031.. 1224 U9i« 120 1204 1104
3 ChesaA Ohio 5s 1039 100 100 100 1034 00 4
18 Ohosa A Ohio cv 5s 1046. 4 914 014 .14 100 844
15 ChesaA Ohio ev 44s 1930 884 874 874 . 4 02 824
5 ChesaA Oh gen 4 4s 1002. 85 81 844 01 824
it Chicago A Alton 3 4s 1950 284 254 20 .2 62 26 4
15 Chi A Alton ref 3s 1040. .. 524 63 624 . 4 67 504'
17 Chi Bur & Qy 5s 1971 994 99 994 H 1024 964
18 Chi Jlilr A Qy iren 4s 1958 88 864 874 + 4 924 86 4
I Chi IturA yy 1114s 1949. 884 884 884 . H 93 874
II Chi A Past 111 6s 1951 80)*' 794 794 + 4 864 68
0 Chi & Krie 1st 5s 1982 94 4 934 934 + 4 99 864
16 Chi Great Western 4s 1959 53 484 M + .4 04 454
1 Chi Ind A UouBonbs 1906. 974 974 974 +'4 1024 97
2 Chi Ind A Lou ref 6* 1947.1064 1064 10«4 .1 109 101
2 Chi Ind A Lou Ben 5s 1966 81 4 814 814 4 88 79
6 Chi hlil A Puget 8 4s 1949. 69 68 69 .1 774 634
5 Chi Mil A 8t Per 5e2014 . 72 094 70 .2 4 8« 63
13 Cbl M A 8t P Ben 44* 89. 824 814 824 . 4 904 79
:s OhiM A8t Pcv44* 1932 < 74 36 66 .14 774 60
9 Chi M A StP ref44*2014 (.24 61 614 .14 694 M4
19 Chi Mil A 8t P deb 4s 1934 >11 4 69.4 594 .14 69 5-1
2 Chi Mil A StP Ben 4» 1989 784 724 724 .14 80 714
12 Chi MA StP Bold 4s 192". 814 794 794 .2 87 694
0 Chi Mil A St P 3 4« 198!> 04 04 64 . 4 69 4 64
,8 Chi A N W 7s 1930 108 1074 1074 . 4 1104 105
4 Chi AN W 6 4» 1936 1074 1074 1074 4 1124 106
3 Chi AN VV deb 5tl933 . .1004 984 984 .2 1014 96
15 Chi A N W Ben 5s 87 std. . 1034 1024 1014 .14 110 994 1

7 Chi A N W Ben 4s 1987. . . 834 834 834" 824
1 Chi AN West 4s 1926 954 954 954 .14 98 924
7 C^hi A N \V Ben 34* 1987/-75 4 75 734 + 794 72
9 Chicago Railways5a 1C27. 78 774 774 . 4 85 67
2 Gbi Kock IsldAP4s 1988.. 82 81 814 + 4 87 79
1 Chi Rook I A P ref 4s 1134. 824 814 814 . 4 874 764
O Chi Union 9ta04s 1963. .1134 1124 1124 + 4 1174 1114
6 Chi Union station 5s 1963. 994 994 994 . 4 1014 99
3 Chi Union Hta 4 4s 1963.. 00.4 90 904 . 4 94 874
2 Chi A West Ind 74s 1935.102 102 102 1024 99 4
3 ChiAWest Ind 4s 1962 744 724 74 +2 79 684
A Chile Copper 7s 1923 112 1084 109 .14 117 99
0 Chile Copper 6s 1932 90 96 954 . 4 974 84
1 Otn Gas AElec 54* 1961. 984 974 98 . 4 101 924
2 Ctn Gas A Elec 5s 1966 . . 97 964 97 . 4 100 92
12 COC AStLOs A 1929. . .1014 I06 101 + 4 1034 93
5 C C C A 8t L 44s 1931... 914 (1 91 . 4 924 844
2 CCCA8tL8tl.4s 1990. .. 804 804 804 + H 844 764
.5 Cleveland 8b U4 4s 1961. 90 96 9699 90
17 CleveUnTerm6 4s 19J2.1034 1024 1034 + 4 106 1004
5 Colorado Purl A 15s 1943. 89 89 89 . 4 924 82
2 Colo Industrial6s 1934 .. 784 77 784 + 4 824 71.4
6 Co! A South e* 4 4s 1935.. 864 86 864 . 4 92 834
0 Col A Southern 4s 1929 .. 924 92.4 924 . 4 94 90
17 Col Gas A Eloe 5s 1927.... 974 964 964 . 4 97 804
il Col Gas A K1 5s 1927stpd. 954 96 S54 . 4 97 834
1 Commercial Cable 4s 2397 73 73 78 .24 78 72
18 Commonwealth Pwr Os 47. 894 884 894 . 4 93 884
15 Co Az Barasua 74s 1937. 994 984 99 . 4 101 4 98
7 ComputTab ItecOs 1941.. 954 964 964 .14 100 89
(7 Consul Coal of M(i 5s I960 884 88 88 . 4 924 ' 8f
9 Consumers Power 5s 1962. 92 4 92 92 . 4 92 4 89
15 CrownCrk A Seal 6s 1942. 944 934 944 + 4 97 Wti
4 Cuban Am Hiumr 8s 1931..107 1064 1064 . 4 108 1014
!7 Cuba Cane Sub c* 7s 1930. 864 644 844 . 4 91 60
11 Cuba C 8 cv 7s30std 8%. 894 874 684 +1 95 544
2 Cubalt R74aA 1930ctf 1044 104 104 . 4 1074 100
L3 Cuba Kailroad 6a 1952.... 844 84 84 88.4 77

2 Del & Hudnon 7» 1030. 1I0M HOW 110K + M 118M 107
12 Dcl&HtidaonOMRl937. .101 lOOVflOOK 103H 99M
U T)H * Ilii'tnoncv An 1935. 98 96 M 9PM . M 103 891*'
>8 !)<>l A Hudson iff 4» 1943 R7 M 87 Hi 87 M . H H« 8AM
7 Denver Olty Um A« 1923. 87M 87 87M + M 01 M 85
11 Den A. Rio tlmnde Ae 1928 84 82V* 84 +l)i U 74
3 Den A Rio Or 4M» 1930 80 80 RO 83H80
10 DrnARIo<irande4Rl936 74 78H 73 M .1M 81M 78
98 DenARInOrrefANl9AA.. 47M 46 M 4fll< . 52M 43
1 DAKOref A* EarI.ATctfll. 401* 40V* *»M . M 50 43
8 Dery D O 7a 1942 98M 98 98 101H 98
6 HmM A K Dodfte4* 1935. 4AM 44 W 44M . M 03 30
18 Detroit Kolann 6« 1940 ...102M 101M 100 10«M 90M
6 Detroit Kdlnon Aa 1033... 98?* 90 V* 98M . M 101 M 91
18 Detroit Kdlnon 6*1940 ... OA 04 94 .1 98M 89
2 Detroit Rlv Tun 4Mr 1901 88!< 88?f Rhtf + M 9«M *2
3 Detroit United 4X> 1033.. 80 HAM RAM + M 80 03M
« I)lamdM»trh7M« 1980. ,407M 107 107M 110M 10fl»i
to DlRtllterR Sectirlt An 1927. 53 51 51 .3 6333
1 Donner Steel 7r 1943 92 89M 91 .3M 98M 89M
A Dulnth A Ir Kn*e A« 1937. 90M 99M 09K . «* 103M 8.3
t Du l'<9itdeXo7MR 1931.. 107 M 107 107M . M 108M 103
3 DuquesncL«ht7Mo 1938 107H 107Vf io7M + 15 108M 102
1 DuquONIM I.lght 6» 194C.., 102 M I02M 102 M + M 106 100

1 E t'uba Hturar 7 M" 1937. . tAM 93 M 94M . W 100M 93
1 KTen V A( Oaeon 5» 19.56. 98 97M 98 . H 99 M 93
5 Kd Kl III of llklyn 4r 11K19 88M H«H 88?<. M 90 81 M
0 Kin One A P7>iN 1937 ctfll 94 93 M «3M 4- H 081* 92
0 Erie7*extended 1030 103 102M 103M 4- M 108* 100M
7 Krlo oen 4n 1996 67 H MM aam .1M 71 03 M
>7 Erie ev 4n A 1953 . .' 4A 43 43 M . M 65 34 M
0 Erie Cv4n B 1953 45 43 43 .1 65 .32
2 Erie ev 4* If 1053 46 43 48V< .* H 6» 34 K
2 Krle 8en 4r 1990 40 M 44 44 M .3M 58 M 40M
5 Krle Ac Jersey On 1956... MM 91 M 91 M .* «8V< .79
1 Krle Pennaylvnnla 4* 1951 821,' 82', 82'J . M 89'( 79
9 FIMt Robbers* 1941 104M <o*M 104M . M Iosm 100
7 Fonda Jhn A O 4 1953 70 74 7A»< +1M 7ft 74
3 Ft Worth * liloO 4* 1928. |80M 83M 85 M 80M 78
3 Framerlcan 71ft" 1942 89 80 88 102M 85
8 Frnncl*co BiiK*r7 Ma 1IM2.102'*' 101 M 102'*' 4- M 104 9UM
1 <J II A HAM .VP 2.1 5* 28. 94 M 94M 94M .3 97M 92
9 <1*1 llntigton A II On 1933 80'^ *0 80 .1 9083
2 General Electric Ot 1913. 105}* 103 10a 100 .103

% ' '
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KSTOCK EXCHANGI
IVEMBER 25, 1922. ,

1922. 1921. 1920.
Jan. 1 to date. $3,815,611,000 $3.108.016,000 $3,289.102,PC

High- Low- Cloe- Wet ,.1982.
Sale*. est. eat. ins. Ch'ge. High. Loi

11 GeneralKlectrlo 6s 1933. .100 99)4 100 10395
41 (Jen Refractor Os 1052 cCfg. 09 08M 09 +1 100 07
91 Goodrich6)4* 1947ctfs.. .101)4 ICO), 101 10407
170 GoodyrTire* R 8s 1931.. 08 96)4 98 + M 103)4 96'
76 GoodyrTire*R 8, 194-1.. . 116 115 118 . >fl!7 110!
1 GranbyOsser A1928 std.. 92 02 02 .3 95 86

31 Grand Trunk 7s 1040 Ill )4 110)4 HIM + M >13 107!
S3 Grand Trunk 6s 1936 103 1C2)4 1(3 106>4 100
3 Gray* Davis7s 1932 96J< '96)4 /C6)4 . U 100 96!
17 Great Kali, Pwr 5s 1940. .100 98 V* 98 if . )4 100 94!

204 Great Xortheru7s 1938. 7110)4 1091,' 109?, M 113)4 106!
79 Great North Ufa 1053.... 101 100), 1(0)S . M 10«M 96
10 Great Northern 4 )£s 1961. 89)4 89)4 8JT-4 + )g 90 87!
1 Green Bay* West deb B.... 11)4 11)4 UM + ) 17M 0!
1 Hackenaack Water 4s 1952 80 80 50 +1 80 69!
1 Havana Electric 5,1052. . 91)4 91)< 91)4 . )4 92)4 71
7 HavEl R Lt * P 5s I054.. 83 83)4 82)4" . M 87 79

178 HenhsyC^hocoiate Os 1942 98)4 08)4 98)4 + )4 98)4 9S?
10 Hoftmau Machine 8s 1932.104)4 1( 3 103 .1)4 105 99!
76 Holland-America 6a 1947.. 85)4 *4)4 85)4 + H »3 84!
143 Hudson* Man ref 5a 1057 83)4 82)4 *2), . )4 88)4 75
317 Hudson * Man adj 5a 1957 69)4 58)4 58)4 . M 69 47)
94 Humble OU K A His 1932.. 98 97* 97* 100* 97}
* 6 Illinois Central 0HslO39.HO 110 110113100
98 Illinois Central 5*8 1934.101 110* ICO* 103* 90!
8 Illinois Central 4s 1903... 84* 84* ?4* 87SO

40 Illinois Central 4s 1953... 10* 80 »0* + H 84* 77
31 IllinoisCentral-ref 4a 1065. SOW 8o* SOW +1 91* 81)
18 III Cen C StLANO 5s 1903 96* UK 95 10090
1 111 Cent St Louis 8s 1951. . 72* 73'4 72x +9 72* 031
19 Illinois Steel 4*9 1940 91 0 90 .1 03* 801
27 Indiana Steelm 5s 1652 .100* 99*.100 + * 102* 90)

637 Inter Hap Tran 1932 7« wi. 06>1 95)," 90* +- * 0816 93)
70 Inter Rapid TrOs 1932 wl. 78* 77 77 . * 83* 70)

.606 Inter Rapid T ref 5e I960.. 76* 73* 74* + * 78* 54
1 Int R T ref 5s 1966reg.. .. 7 * 73* 73* +1* 73* 59!

485 lot Kept 6s Banners ctMT 76 73 74* +1* 78* 70)
3 Interboro-Met 4 *a 1(59.. 12 12 13 +2 219)
63 Inter-Met 4*s 1969 ctf«.. 13* 13 12* + * 18* 71

392 In-Met4*81969ctfsstd.. 12* 11* 13 . * 16* 11)
11 Inter Apr < 'hem 5s 1932... 78* 76* 76* .1* 92* 72)
11 Internet Cement 8s 1926v 109* H9 19 114 102

186 Int & Ot Nor ad) Os 1052 wl 51* 48* 48* .2* 55* 48)
6 .lnt & Ot Nor 6s 1925 ctfs. 18* '3* 13* .3* 69 63

129 InterMerMarineds 1941. 90 88* 80* + * 99* 88)
32 Internet Paper 5a A 1947.. 87* 86* 10* 90 * 83)
72 Internet Paper 5s B 1947.. 87 60* 87 00* 83
1 Invincible Oil 8s 1931 110 110 110110 84)

26 Iowa Central 4s 1951 38* 37 37* .1* 60 32)
198 JurgenaAUM Was47red 70* 76 76 +1 91 74

1 Kanawha Ac Mich 4s 1900. 78 78 7883 73
1 K C Ft Scott A MOa 1928.102* 1C2* 102* . * 104 100

48 KCFt Scott AcM 4a 1936.. 78)6 77* 77* . * 84* 72)
37 Kan City-Southern 6s 1950 83 88 88 . * 94* 84
79 Kansas City South 3d 1950 70 68* 69* -f * 72 03
43 Kansas City Term 4s 1960. 82* 81* 81* .1* 86* 78)
32 Kayser Ac Go 7s 1942. 105 103* 104* . * 107 101
23 Kc'.Iy-Spriug Tiro 8s 1931.107* 106* 1C6* 109* 101)
0 Keok Ac I) Moines 5s 1923 01* 01 91* 94* 72
4 KlngsOElLA P6s 1997..110 110 110 + * 111* 100)
4 Kings Co Kiev 4s 1949 std. 72* 72* 72* - 80 64
10 KJnney Clt 7*s 1936 100 10 >* 100 101 90)
15 Lackawanna Steel 5s 192,3.100 99 * 99* + * 100* 93
36 Lackawanna Steel6s I960. 91* 89* DO* 04* 82
11 Laclede Gas Light 5s 1934. 91* 91* 91* . * 95* 84'.

~~ 1 Lake Erie A; W 2d 5s 1941. 83* 83 * 83* + * 87 * 77
7.3 Lake Shoro AtM K 4s 1928. 94 93 * 93* . * 90 89*.
50 Lake Shore A M S 4« 1931. 92* 91* 91* . * 04* m 1
4 lake RhAM So 3 *s 1997 79* 78* 79* + * 81* ^5.)
6 Leh Coal & JT 4*s 1964.. 93 00 93 .1 94 90

23 Lehigh Valleyael928 .1d«* 102* 103 106 100)
20 Lehigh Val con 4 * 8 2003. 90* 90* 90*.1* 90 85
|4 Lehigh ValN. -Y 4 *s 1940 93* 93 9:1 . * 07 80)
2 Lehigh Valley Ter 5s 1941.102 102 102 . * 102 90)
2 Lehigh Valley con Is 2003 _ 10* 80* >0* + * 85 77)
3 Lexington A East 5s 1905 97* 97* 97* . * 100 9.3

40 Liggett A Myers 7s !9t I. .117* 117* 117* * 120 lilt
9 Liggett Ac Mxprs 5s 1051. . 98* 08 08* +1* 100 * 91'
1 Liggett Ac Myers 5s 51 re*. 95* 95* 95* 95* 95),
4 Long Island con 5s 1931... 97* 97* 97* .1* 100 91)
8 long Island deb 5s 1937... 12* 82* 82* .1* 87* 73)
*1 Long Island 1st 4s 10.32... 81 81 81 .4* 80* 81
2 Long Island ref 4s 1949. .. 79* 70* 79* . * 84 * 72
4 LorUlard 7s 1944.. 110* 116* 110* + * 119* 111
7 Lorilard 5s 1961. . 97 P6* 07 + * 100.* 92)
1 Louisiana & Ark 5s 1927. . 92 92 92 .1 94 78

96 Louisiana A N W 5s 193>.. 77* 77 77 7872)
4 I,ou A Jeff Bridge4s 1915. 79* 79* 79* . * 85 77
8 Louisville A Nash 7s 1930.107* 106* 106* . * 110 106)
9 Ix)uis A Nash 5*s 200.3... 105* 102* 103 . * 107* 101

67. LonlsvilleAcNash 4s 1040 90* 89* 90 . * 04 87)
.7 IAN A KnorACin 4s 1955 81 t4 84 .1 84 801)
2 LAtNLCIn ALx4*sl9«l 07 97 97 + * 98* 93),
12 LoUlS AcTfaSh St L 3s 1980 01* «l 01 . * 07 58
6 IAN Sou Moron 4s 1952.. SO !* SO ££ '80J.J + >i 66H 74

10 Majrma Copper 7s 1932... 110H 100 W 109)4 .1 122H 1004
02 Manatl Hun 7HS 1942 etfs. 07 06T4 »8J4 + H 100)4 06
12 Manhattan 4a 1990 ..... 04 62H 04 +2 7214 57).
1 Manhattan 4n 1000std .. 62H 0214 6214 .~>'-i 0744 074
1 Manila RySoI.lnes 4a 19.U 70 ' 70 70 70SO

17 Man 8 VojtCol5sl9.il. . 9714 0714 0714 09 001,
2 Market Street, UyOs 1924. 98 H 03 74 W»H + 74 9714 90.1

35 Market Street tlv Is 1934. 10)4 8914 8914 . >4 92 81
eMarla)HlOli8sl911 103 103 103 103 911
0 Marl Oil 8a 1931 with war. 111)4 "0 "0 .2 126 96

48 Marlnd Oil 714* 1931 ctfS 104 103 >4 10314 . 1J4 12014 971
5 Met BOtson 1st 6s 1052.. 07)4 97J4 0714 90)4 971

11 Mex Petroof Del 8a 1934. 100 10514 10514 .1>4 10814 99
13 Michigan Oen deb 44 1929. 9114 91 91 "*r JT~94~" 83 H
1 Michigan fltato Tel 3s 1924 9014 0014 9914 102* »4«j

038 Midvale Steel A Or 5« 1936 90!4 88 8914 +1 H 9214 83
1 MtlKlecR* L5sl036 .. 98 98 98 . 14 99 951

14 Mil Elec 11 4 L .is II 1961.. 92 91 »4 92 4- 14 9214 911
4 MllElRy&Lt414#1931. 8Bl4 8914 89)4 .2 0114 791

24 Milwaukee OaaLt 4a 1927 92 <4 9114 92)4 + )4 94)4 871
1 Mil A Nor con 4 )4a 1931.. 92)4 92)4 »2)4 +1)4 94)4 90
2 Minn 4 fit Leon 5« 1934.. 77)4 75)4 77)4 83 691

14 Minn A StLoula ref 5a 1903 38 '£ 35 35 .314 50 30
61 Minn A St LoOta 4a 1910. . 3814 36 36 .21," 4014 81*
44 M St P & 8 I'M 614s 1911:10314 103 103)4 . H 107 100*
35 Minn St PA 8 8 M 4s 1918 87)4 86*4 87)4 + H 9114 86*

107 Mo Kan & T 5a A 1963 w I. 83)4 82)4 1114 -IX 89 76
0 MoKan*T4sB 1932 wl. 68)4 67t4 68H + H 75 63)4

60 Mo Kan&T6aC 1932 w I. 96)4 05)4 96)4 .- 14 98)4 89
872 MKATadJ6sl967wl. . 69H 5714 37)4 .2 06 43*
33 Mo Kan* Texas Is 1999.. 8l)4 SO* 8014 . 14 84)4 73).
1 Mo K4 T3d 4a 1990ctfa. 69 60 69 .3 73)4 48*
» Mo K A Tex notea ext ctfa. 77)4 7714 77)4 +8)4 70 65!|
98 Mlmourl Pacific6a 19-19... 09)4 98)4 OS 14 . «4 1014 08
19 Mlaaourt Pacific5n 1926... 07)4 96)4 06)4 . M 98)4 91
13 Mlaaourl Pacific 5s 1965... 87 86 87 +3 93)4 84

273 Mlaaourl Pacific 4a 1973... 03 62 62 . )4 69)4 59 *
8 Mobile * BlrmlnR 4a 1943. 74H 7414 74 J< . H 77 73*
2 Mobile* Ohio 1st (Is 1927.104 103)4 103)4 +2)4 105 100*
8 Mob* Ohio Mont 5a 1947 95)4 95)4 95)4 .1)4 97 83*
6 Mobile*Oh St L5a 1927 04)4 94)4 94)4 96)4 87*

48 Montana Power5a 1943... 96)4 06), 06)4 +1 99)4 93
26 Montreal Tram 5a 1911... 89H 83)4 88H . H 03" 83
15 Morris* Co 4Ha 1939 87H 8« 87 .1 ?4 91 H 78
1 Morrla* Kaaex 3Ha2000.* 73 73 73 .6H 81)4

60 NaatauJt3*Rrtc4a 1951.., 61)4 "0 00 .8)4 65)4 87
18 National Pdbe 5s 1952 10014 99)4 100 H + H 102)4 94*
1 Newark OM>Oaa 5a 1948.. 92)4 92)4 02 H . )4 03 H 90

213 New Kn<{ T A Tel 5s 1952 98'4 97)4 07 H . H 100 97
2 New Or* North 4 Ha 1932 80 80 *0 . H 86)4 79*
4 New Orl Terminal 4a 1951 75)4 76)4 '6H .1)4 82 70*
9 NewOrlTx*Mex6.a 1925 100)4 100)4 100H 101H 95),

85 New Orl Tx* Mex Os 1935 77H "6>£ 7 H + H 80H «2*
2 NYA^ Brake *11928.... 101 101 101 + H 102H 97

275 N Y Central 6e 193.5 104H 103 H 104)4 . H 108H 98
71.5 NY Central ref Sis 2013... 86*4 05 H 96 100 04 >1
24 N Y Central 4 Ha 2013 87H 8.5)4 80 + H 92 85),
24 N Y Central con 4a 199*- 81)4 80"4 8I H.1 86H 75*
40 N "V Central 4l 1942 00 88 H 80H + H 92 H 83
56 NY Central3Ha 1997.... 77)4 77 77 . H 81)4 74
6 N YCen Lake S3 Ha 1998 73)4 72)4 72)4 . X 79)4 69*
6 N YCenMlchC3Ha 77H 77 77 .1 «4 SO* 71*
30 N Y OblcagoAStL-M 1937. Ul'4 91 91X . X 92)4 82*
12 N Y Oh * St L deb 4a 1911 88 87H 87 H . "< 00)£ SO
JH# il I VOUU»*i» *n» »W Ol 71 0» 71 '71«" 71

A New York Dock4a 1931. . 74 74 74 .4 824 74
OS N Y Kdleon 0 4s 1041 10W«4 108 1004 + H H34 105 H
13 NYOesE I, U APfle 1948 984 084 98'* +1« 100Hi «H
7 NYtJes SL H A P4e 1049 Ml H 8014 81 . 4 8J 4 70
4 NY Lark* Went 4n 1023.. 00<< 094 9»4 + 4 100 07

87 N Y N IMfc llart fl« 1944.. 78 73 73 .3 87, 4 78)X
1 N YK HAH Os llM8ro«. 74 74 74 7474
3 NYN'IH Hart 4n 1047.. OO 60 4 604 +84 64 48
8 NY NH A Hert 4* 1956... .V» 61 4 63 .1 60 41^
3 NYNHAHert 4s 1037 38 38 38 .8 67 31

20 N Y On A W *en 4s 1955.. 704 694 70 +3 736540New York A Put 4*1903.. 8614 8.1'< 851< +1 4 8614 77 V.
33 NYKeilwsya e<l| 5* 1043. 74 6V4 7'4 + '» 16 6H
36 N Y Rwy* edj 5« 1043 ctf*.. 5 4 814 614 4- 14 # 14 4
7 N Y Railway* ref 4* 1943.. 33 304 30 '4 .114*4414 28H

48 N 1 KwT*n?r4s 1943 ctf*. 33 30H 304 . I 4 44 34
11 X Y Stat* Kxrys 4 4* 1013 8.3*4 644 8514 4- 1 i 7314 «1 H
3 N Y 811*9 A W KMI 5* 1010 61 48 48 .3 60 38 H
8 N Y Snsq * W ref6< 1037 61 84 64 +1 73 65

38 Now York stcfim 0* A 47. 97*4 0014 07 *4.314 00*4 f«'t
143 N YTelephoneref 0» 1041.1(15 104V4 104*4 + 14 1074 10084
78 NYT*le|>hon<..let>8*49.. .106 104*4 104 '4 108=4 10J

101 NY Telephone 14» 1 < .)>> 0.114 OB 14 OR *4 + «< 07'4 88 4
181 N Y WflNt* Il<m4l4« IO40 4614 44 44 .3.4 -5»4 31
0 Nieff Pells Power 6* 1033. .1024 103 102.4 IO.8V4 1004
16 Nlaic Fall* Power 5* 1933.. 00 OfllJ 08 4.114 1014 01
1 Nles LAOnt Pwr5* 19.54. 97 4 07 4 97V4.3 99'j 93

11 Norfolk Southern 5s 1961. 61 4 61 61 4- 4 71 60
67 Norfolk A West ev 8s 39. .11.1 U.I SUM .14 13454 101 4
27 Norfolk A West 4s 1996 .. 884 874 87*4 . 04)< 86*4
<1 Norfolk AW Pore 4* loll. 80,4 8*4 86t* . 4 *»'< 8.14
89 Nor A Edison(Is 1063 rots. 93«4 03 93 . 14 »7 90*4
7 NorOhloTr A Lt8« 1947. 93*4 03 01 . 'i 074 9fU{

938 Northwn Pennons 3047.. 108 4 1074 107 4 + 4 1104 104*4
37 North PaclBe 5s r 2047... 974 9*H «7 . Ji 1004 U64
14 Northern Peclfl^ 44*2047 87 8614 86 4 . '»86

123 Northern PacMc 4s 1097.. 864 83 M4 .14 »1 4 844
33 Northern Pe. lllo .'h 2047.. 014 004 01 + 6.5 60
6 Nor State* Power 6s 1941 101 4 100 1014 1034 M

37 NorHt-itesPoworSslOU. 01 4 01 01 . *4 03 88 4
106 Northwest flellT 7sl»41 .1074 1074 1074 100 100

41 Ortwon Artel 1«t 5* 1027. 100 00*4 100 . 4 101 0.54
2 Orexon K R*Nev4s 1»48 874 874 874 . 4 03'< 834
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«i Redeemable in whole c
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On or before December 1, i92
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least 3% of the largest amoui

- «, time outstanding, shalf be ac<
<i having
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COMMON STOCK (No Pai

ii Wt summarise in part
4 o/ which may be h

I BUSINESS: Cam!
i ing from the reorj

* ness was establish
Soups" and "Frani

« EARNINGS: Th<
deducting all charg

< years and ten mon
t certified to by Mes

i 1918
1919 . .

1970
1921

i 10 montl
i
i

i 'All legal details in connection
i . : Cromwell and M

i

' 1 Price $1
i

i Delivery will be made (when, as*a
' notice, at the office of Goldman, £

* certificates (or interim receipts) e

We reserve the right to reject any
, to close the subscription books al

i

GOLDMAN, SACH
(
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1 STOCK EXCHANGE TRAN
i
i .....

Continued from Page Fifteen.
Rn ire 1922 Dlv. IDt*. |t

{ Hiph^l l^ow. |Yield.;In t Sales. 1 tIH

i 28 12%! .. .. TSOOjOrpheum Circuit 2
168% 116 5.56 8 1300IOtis Elevator 15
16% 8 .. .. llOnlOtl* Steel

[ 66% 40 17.601 1\ lOGlOtls Steel pf , ... 4
42% 24% 5.56! 2 2500 fiwens Bottle 3

i 20 19 ..( .. 25001Packard Motor Car 2
[ 14% 1 ..I .. 5900! Pacific Development ....

91% 62% 6.13! oi 4200 Pacific Gas & Electric... 8
19 11 .. ..I 700 Pacific Mail 1
69% 42% 6.90' 3 66700|Paciflc Oil 4

! 91% 86%| 7 78 7| 100 'Pacific Tel A Tel pf 9'
95%! 48%' 9.87! 8 42500! Pan Am P & T8
94% 44 9.93 8, 43200Pan Am P& TB 8
12 4% .. .. 2500'Pnnhondle 1> & R
75 62% 112.80 8j 200 Panhandle P & R pf 6
17 7% .. 1700'Parrish A Bingham 1
104% 104% 7.66 8 2100!Penn Edison pf lo

. 101% 90% 6.86 7 1001 Penney .f C pf |10
49% 33% 6.52 3; 16800 Penn Ft R 4
13%| 3%' . .1 2900 F'enn Seaboard Steel
97 59%1 5.49 6j 6609 Peoples Gas 9
26%! 10% 300 Peoria A Enstern 1
40%, 19 .. .. 10200 Pere Marquette 8
74%i 50% 7.75 61 1600 Pere Marquette pf 6

[ 82 63 6.80 5i 300 Pero Marquette prior pf. 7
45%' 31% 7.89 3 CBOO'Phtla Co 4
45%| 41% 7.23 3' 100 Fill la Co 6% 4
95% 88% 7.45 7) 400 Phillips .Tones pf 9
69%I 28% 4.76 2, 17500'Phllllps Petroleum 4
24% 8 .... 2600!Pierce Arrow 1
49 18% .. .. 2200 Jlerce Arrow pf 2
12 4 .... 6500 Pierce Oil
71 32 .... 600' Pierce Ol! pf 3
72 65 8.93 5 2700 I*lttshurgh Coal of Ta... 6

120 I 66% 4.72 6 3200 Postum Cereal 11
112% 105% 7.21 8 100 F'ostum Cereal pf 11
49% 39 9.09 4, 63600 *Piggly Wlggly 4

; 41% 23 .. ..I 8600 Pittsburgh A West Va... 3
[94 76 6.6>! 6! 100 Pittsburgh A W Va pf..! 9
[ 24% 14%! 8.33 1% 3700 l'ond Creek Coal 1
i 93% 63 ..I .. HOOilYess Steel Co 8

106 91 7.00 7 200 F'ress Steel Co pf.' 10
61 24%! ..I .. 18800 Producers A Refiners... I

1 49 39 2.36,70c! 100 Producers A Ref pf. 4
i 100 66 6.22 6 26200 Public Service N J 10
' 108 104% 7.56 8 900 Public Service X J pf.... 10

139% 105% 6 60' 8 GSOOiPullman 12
63% 30% .. .. 12700 Punta A1 Sugar. 4

' 38% 26% 7.41 2 8900!l'ure OH ' 2
! 102% 94 8.16 8, 300 Pure Oil pf 9
i 71% 61 5.80 4 50 R R Sec 111 C ctfs 6

126% 94 7.24 8, 700.Railway Steel Spring 11
' 120 108% 6.93: 7 100 Railway Steel Spring pf. 11

36% 19%! 10.30 3.411 200 Rand Mines 3
19 12%, .. .. 5900 Ray Con Copper 1
87% 71%, 5.41 4 43400 Reading 7
67 43 4.00 2 900 Reading 1st pf 5
59% 46%! 3 96 2 600 Reading 2d pf 6
42 24 .. ..f 500 Remington Typewriter... 3
102 55 .. .. 100 Remington Typewr let pf 10

i 51 12% .. .. 400 Reynolds Spring 1
41% 21% .. .. 11600 Replogle Steel 2

j 78.% 45% .. .. 11800 Republic Iron & Steel.... 6
! 95% 74 400 Republic Iron A St pf.... 8

63% 43 4.76 3 72800 Reynolds Tobacco B «

118% 1>I% 5.93 7 100 Reynolds Tobacco pf.... 11
i 21 8's .. .. 800 Robert Rein 1

7.-, 49' .. .. 200 Robert ltels pf 7
67 47%' 7.55 3 89 11200 ltoyal Rutch N Y 5

1 53 % 17% ..| . .! 100 Rutland R R pf 2
20% 12%' 5.411 1! 900 St Joseph Read 1
32%! 20% .. ..| 8100 St Louis A San Fran 2
56 34% .. .. 11300 St Louis A San Fran pf..
20%| 20%I ..] 8200 St Louis Southwestern..
60% 32%I 8.55, 5 33400 St Louis Southwest pf...
6%| 1% .. ..J 400 Hnnta Cecelia Sugar
24%| 10 ..I .. 12001 Savage Arms
5%I 1%; ..I 13200 Saxon Motor

10 2r» ..! 8100 Seaboard Air Line
If, 3% ..I ..) 1500 Seaboard Air Line iif....
94%i 59% .. ..| 16r>00;searn Roebuck
23% 6 .. ..| 1900 Seneca Copper
12 4% .. ..| 200 Shattuck Arizona
48% 36%| 4.23 1.65% 3600jShell Transport A Trud
96% 92%! 6 38 6| 1100'SheM Union Oil pf
28%: 18%I 6 45 2 37500 Sinclair Consolidated ...I

102 07% 8.13 S. 150O Sinclair Consolidated pf
11%; 8% .. .. 15200 Skelly Oil
54%! 34%' .. ..| 200 Sioes-Shef Steel & Iron..|

8065 .. ..I 100 Sloas-Shef Steel a Ir pf.
57% 33 .. ,.| 1200 South Porto Rico Sugar .'
98 X3 9/09 sj 300'So Porto Rico Sugar pf..|
96% 78%l 6.86 6 26100 Southern Pacific !
28% 17%| .. .. 1610O Southern Railway
71 45% 8.13 51 270o;southern Railway pf....
24 15% .. .,| 800 Splcer Manufacturing. Co
111 |113 5.93 8j 3001Standard Milling |1

»

_ i

/

$5,000,000
>bell Soup Comp
IT*D UNDER THE LAWS OF THE STAT* OF NEW

Cent. Cumulative Prefer!
Shares $100. Pirfared as to dividends ai

r in part at any time after three years fror
t }>uu per snare ana accruea aiviaenas.

3, and annually thereafter, from, out of sur
it ill par value of the preferred stock that s

quired by the Company by redemption or b
; the alternative of depositing cash in escrc

nion Trust Company or Nrw York, Transf<
Bank of Commerce in New York, I

CAPITALIZATION
JLATIVE PREFERRED STOCK ^

erly, cumulative from Dec. 1, 1922 $i
Value) 1.000,01

as follows from a letter of Dr. J. T. Dorranc>
ad from the undersigned upon request:
pbell Soup Company is the new Coq
'animation of Joseph Campbell Comp;
ed in 1869. Its principal products a

co-American Soups."
; net profits and income of the (
jes, including Income and Profits tax
ths ending October 31, 1922, have bee
»srs. Price, Waterhouse & Co., Publi

$1
J 1

is ending October 31, 1922, in excess of )

with this issue will be subject to the appro<
Tessrs. Lorkin, Rathbone & Perry, and this o

all respects subject to such approval.
04 per share and accrued divi
nd if issued and accepted by us) on or about Dec.
Sachs & Co., 30 Pine Street, New York. N. Y., in
xchangeable for definitive stock certificates when i

subscription, in whole or in part, to allot less tha
any time without notice.

5 & CO. LEHM

It. Mt guaranteed, h«» been obtained from sources which we

a e»T>i/>airi a. ,.> > >.; r....

3ALI lumo Hlcir. ) iTw. |YIHd.|ln t'.l sale,.
96 83 6.32! til 20<
250% 169 2.77' 5J 2420(
120 113%' 6.0(1; 7; 310(

P""nm""" 135 911* 3.64 4, 2360(
!lgh.| Low. Laat. Chf. 61% 45% 5.00 3' 610(
0%| 19 19 1 60 24 %1 6.001 4! 750(
2 I1J4 1144 2 50% 85% 7.841 4| 310C
9 8% 8%' . % 139% 79%I 9.87!fl 1 %! 1844(
o 40 40 . 5 118% 100 6.03 7, 40C
9 36 I 36%j . % 8%: 3% ..| 3460f
0 19 ( 19 % .. 10% 4%' .. ..} 370(
1%I 1%' 1% . % "39% 26 .. ..f 20(
3%; 81 %i 81%; . % 5 lttj .. ..| 910C
4%| 13 13 +1 12 V s%| 220(
6%l 42%' 43%! . 2% 52% 42 6.52 3; S020C
0% 90 % 90%! + % 07%! 3S%! 6.67 4 2240C
6%! 79%: 81 %| . 4% 32% 18% 5.26 1 1270C
4% 78 80% .3%' 36 19 .. .. 710C
5 5 5 .. 25%l 14I . .1 ..! 80C
2% 62% 62% . 8% 154 109% ..I 20(
0% 8 10 4-2 67 49%' ..1 .. 1780(1
4%|l04% 104%' .. 87%' 76% 9.03 7 610(1
1% 101% ioi%! 4-i% 35 28Hi 9-52! s: 910fl
7% 46 46% . % 75% 15 .. .. 50'
4 3%' »% . % 62 32%' .. .'. 50(
4%l 91 91 . 1 20%! 7%l ..I 1760C
5 13% 13% . 2% 15%' 32 6.251 2| IOC
1% 28% 29% . 1% 145%1125 7.20' 10j 40C
6 63%; 64%j . % 78 I..55 9.091 6 40C
4% 73% 73% .2% 28 13% ..! ..I 2830C
0 37%, 38 . 2% 154% 125 j 7.24' 10| 1320C
1% 41 %' 41% . % 80 7t%! 5.37! 4 120C
5% 92 94 4- 3 113 102 ! 6.391 7 50C
3%' 40%i 41%! 4- % 41%' 25 J 5.71! 21 fiOC
1% 10%! 11% 4- % 115 104%* 6.09' 7 10(
7 24 26 4- 1% 85 6074! ..' .. 1R0C
5% 4 %' 4% .. 51%! 44%! 7.611 3 V> 60(
9 34 38 . 4 162 119% 5.33 8 270(
7 55 58 4- % 20%! 14% ill.04 2 10f
l%!lOi 106 4- % 19%! 7',41 ..I 90(
1 1111 1111 .. 36%; 20% .. . . 90(
4% 39 44% 4- 274 87% 43%' . .( ..! 1820(1
7% 33%! 83% 4- 374 29 16%' . .! ..f 160(
1 91 91 . 1 78 50 8.33 5' 50(
9 18 18 . % 8 6% . .1 .. 10<
0 77 77 . 2 10%! 2% .. 260(
o ,100 100 .. 25% 18%' . . 60C
1% 34 38% . 2% 72%! 27 ..I .. 830(
2% 42% 42% . 1 % 102 89% 7.00 7' 10(
0 95 96%! 4- % 92%, 55% 7.22! 6 210C
6% 101% 105% 4-1%! 67%l 46 ,.| .. 3020C
7% 1123 123 . 4% 107 91 8.56! 8 160(
6% 43 45 4- 3 45% 32%80(
8% 27 27 . % 111% 82 4.90! r,
8 98 98 . % 123 114% 5.76 7 160(
9% 69% 69% .. 63% 45% 5.171 3 lOr
3 110 159% . % 115% 107% 6 36! 7 10f
8 118 118 .2 71% 59% 1.33 2' 910f
4% 34 34 %i . % «3%! 974 ..I ..I 2406
3% 12% 18 + %i 63% 30% ..I .. 9506
8%| 74 74%l . 4 67%' 57% ..! .. 350f
O 4!)U> oil «r..v uin.

oh r.o 50% + % 36% 23% .. 57o«
2%' 31% 32 + 1* 82 58 ..I 320C
0 100 1100 .. 94% 43 . .! ..I 10(
3% 12%, 13%! + 1% 86 #8 6.17 6j 20<
4 21H1 22% . % 14% 6%> .. 4300
0% 45%! 46% . 3% 14%' .« .. ..I 6100
5 82% 83 + 3 36i. 19% .. .. 13200
3% 58 03Hi + 6% -4%' 12%' .. .. 10"
8 118 1118 . % 17 10%! 00!' 1' OOfl
5% 13%; 16% .. p8 % 66%' 5.5* 6 400
5 76 ,76 + 3 17%1 914! .. . .1 9400
4 r.2% 33 . 1% 2774' 18 ..I
8 28 28 . 1% 24". 13%' 12°°
SV 18%; 18% .. #4%i MH'lOSl 6 1300
3% 20% 21% . 1% mi. >,9 6.42 7' 700
0%| 34%- 36% . 3% ;(!4 go 4.17 4 380
3% 28 % 20 . 2% 68% 4914,' 6.90 4 4800
o%! 64% 58%, + 4 7-, f.r. 5.18 4 100
2 t 2 2 . % 26 6.15 21 14200
8 17S 17% . % 112% 107 6 23 7 1400
2% '% 1% 16% 6 5100
5% 6 6% . % 20% 12% 3400
* 7% 7% . % 84 36% 8.51 4 Tlflo
2% 78 78 . 3% 1 .. .. 8700
8% 7% 774 . % 21% 8% .. 3100
7% 7%: 7% .. 10 4%' . .. 5500
7 35% 35% .1*4 40% 24 ..! 800
1% 03% 93% .. 51,% 27% ..I .J 3200
2%: 30% 30% .1% 33', 25 ',orJ
1 98% 98% .. 223 H37 3.311 6 SUM
1% 8%I 8% . % ,26% '117 15.60 7 2»>0
) 38 38 1.1% 27% . £200
5 76 ,76 . 2 79' 63% 9 52 6 700
> 33 38 1+6 11 6 ;i0.8]' 1 1900
) 88 98 . %
1% 88 88 . 2% »Kx dlv. tKx rinhtfl.
1% 21% 29%! . 1% ct'nith.
i'1 6'% 61%| . 1 N<>TK odd lot trunxru
7% 15%! 15%] . 1'* ' ivefi' rondo ot price uutiitd
j 113o 13j I + 6% tN^TlCB.Dealings * »

I

n
17

" "

any
JERSEY)red

Stock
ad imba

the issue thereof,

plus and net earnings, at
hall have been at any one

y purchase; the Company
>w.

rr Agent
Registrar

To be pr*M*<ty
thorizod tsoood

8,000.00C $5,000,000
30 shares 1,000,000 shares

t, President, copies

x>ration resultany.The busiire"Campbell's

Company after
es,for the four

n as-follows, as
c Accountants:
1,510,329.07

'3
1,894,964.92
2,416,040.19
J,307,917.69
1,300,000.00

al of Messrs. Sullivan &
ffering is in

ideiid
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j
J High.I Low. Loet. Chge.

) Standard Milling pf j 93 95 95 I . 1
t "Standard Oil of N J ;200 1834 184*41 .14
( "Standard Oil of N J pf. 119^4 1154 H54! . 2%
) "Standard Oil of Cal MIS*, 110 JllO | . 74
(Sterling lYoduots S1V*' 5*4! 39%, + 14
) Stewart Warner Speed.. 60 56 574 . *4
(Stromberg Carburetor ..! 53 4' 304 51 +1
10|Studebaker 11254 116 1164 . #4
Studebaker pf 116 1116 1116

(i.Submarine Boat Corp 84 "4' ~4j + 4
( Superior Oil 44' 44' 44 . 4
i Superior Steel 80 284* 2*4 + 4
( Sweets Co of America...| 2 14 14' . *

( Tennessee Copper A C...I *4 84 84! + 4
Texas Co 474 454! 46 . 4
Texas Gulf Sulphur 64 4 594 594 . 34
Texas Pacific Coal A Oll.l 204 1*4 1*4! . 14
Texas & IMcinc 214 19 19 . 2

(IThlrd Avenue .... l«4l 144 144! . %.
Tide Water Oil..." 130?*, 13ft 130 <1Tobacco Products 34 304 51 4' + 4
Tobacco Products A 80 774 774 . 4
Timken Roller Bearings. 324' 314' 314i . 4
Toledo, St I,ouls A West. 65 64 644 . 14

( Toledo. St Pouls A W dC 541.4' 54 54U . 3U
Transcont inentaiyfiil .... 12% 114! 11 *4! . %
Trnneu* & William* St..' 32 '32 32 . 4
Underwood Typewriter . 141 139 '139 . 4
Union TViff A Paper 674 664 664' -f 4
!Union Oil 164' 13V 14 1 . 2
Union Pacific '1424 137 137V . 44
'Union Pacific pf 76 4 744' 744' . 34
'Union Tank Car pf 11114 1094 1094' . 2
'United Alloy Steel 33 844 344' . 14
United Cljrar Store* pf...113 '115 115
United Drug Co 76 744 76 +14
United I>ruir Co l*t pf...! 464! 46 46 . %
united Urutt 1624 Ml ISO . 8
United Paper Board 14%' 144! 14V . 4
Union Hallway Invent...! 12 11 114 . £
Union Railway Invest pf. 264 23 23 . 1
United Retail Stores 72V 674; 67V . 8
'U S C J Pipe A Foundry. 26 24 24 . 14
U S C I Pipe A Fdry pf. 62 59 6O4I . 84
II S Express Co ' 7 7 7' . 4'TT R Food Products 54' 34 5V ..

I" S Hoffman Machine... 194' 19 19
IU H Industrial Alcohol...' 64 59 4 60 . S
U S Industrial Aloo pf.,100 100 100 + 4|U S Itenlty A Improve... 86% 83 83 . 24
U H Rubber 50% 46 46% . 3%
U S Rubber 1st pf 93 9 34 984' . 1I IT S Smelt, Ref A Mln.. 36 36 86
U 8 Steel..* 103% 1014 101V . 8
U H Steel pf 121% 121 121% . 4U fl Tobacco 58% 58 384' . %U 8 Tobacco pf 110 110 110 . 2
Utah Copper 62V. 594 60 . 14Utah Securities . 16%' 16V HVnrvndlum Steel....,.,..1 35% 31% 314 ji4Van Raulto ." 64\ 60 60 3%Vlriflnta-Caro Chem R.. 154 14 134 14VlrainlA-Caro comical. 27 23% 24 1Vlralnla-Caro Cheni nf r,aT_ en 1 >*_

> Va Iron, Coal A Coke.... B6 56 66 . 1
< V« Uon. Coal A Coke pf. 81'% 81% 81% . *:
Vivaudou 14% us: 13% . %Wabash 9% 8% 8% . i%Wabash pf A 26% 24 24 . 1%Wabash pf P 17% 17% 17% . 1%Woh©r A Ifeilbroner 11% It 11 .. ji
Wells Karao 90 83 90 . u
Western Maryland 12% 10% 11 1%W< stern Maryland ^d pf. 28% 21% 21% . I«,Western Pnelflc 1<% IS 15% 1
Western Pacific pf *7 33% 55% . 3%Western L'n T©1 110% 108 109 . l
W"stlnirhoiis© Air 13 96 95 §3% .- %WeetlnRhouse K A M .... 59 56 58 . %'!"Westlnrhou*e KAM 1 pf 72 73 78 ..'Whit© F.agle Oil 33% 30% 32% +1%.Western Electric pf 112 111% 112 + %Wheeling A I, Kric 9% 8 8% . 1
Wlir© A 1. E pf 16% 12% 12% . 1%White Motor 40 47 47 . 1,1
Whit., oil 5% 4 4% . 1'Wlokwlrc Ppencor Steel. 9%. 8% «.Willy© Overland f>% 3% 5% ,, ,Wdlw i iverlnnd pf 33% 38% 88% . 1%
Wllaon A Co 40% 28% 35% . 1%
Wisconsin Central 28 27 17 . 1a

»:Woolworth 223 209%,209% ..
^

Woolworth pf 125% 125%:i25% + %
Wi.rthinaton Ptimp ..... 29%, 27% 28 . %
Worthlngton P AT Pi ... W%! 63% 68% . 2%{Wright Aero . | 10 9% 9% + %
tin acrip. x Part stock, e In stock, f Part extra.

Hons ar© not recorded In t parate line* unless sales
of the regular range.
North American Oil were suspended.
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